THE TRAGEDY OF RAMSAY MACDONALD
on Labour's banking policy as set out in Labour and the Nation.
Speaking with an impressive earnestness, he said :
* I believe in the suggestion made in this report that the
Bank of England should be under the control of what we
might call a public corporation set up by Parliament, and,
mind you, Parliament laying down the general principles
on which this corporation should work. I believe that we
are going to get our Socialism very largely in that way-^-
that is, through corporations owned by the public, but con-
trolled, in the best interests of the public, by the best experts
and business men whose brains and capacity can be com-
manded. I think that the constitution that is suggested in
this report is quite on Socialist lines, and I think it would
work admirably.*
Forgetting all this, he tried to scare people with the idea
that their investments were * being ordered by some board/
Now, in 1928, just after the Hatry scandal, Snowden had
stressed the need for a wise direction of credit. Indeed, a
Board of National Investment was advocated three months
before, by such madcap Bolshevists as Mr* McKenna and Mr.
Tulloch.
During the election MacDonald declared that Snowden
had seen the crisis coming, that he had warned the House of
Commons and also his Party of the terrible danger. It remains
a mystery why, if the Chancellor saw that diasaster was immi-
nent, he did not take any precautions in his April Budget"
Why did he not safeguard the nation against the perils which
he afterwards claimed to be so obvious.
The force of Snowden's sneering disparagement is dis-
counted by the fact that this attitude was typical of him. At
a time of far greater national peril, during the War, when
Mr. Henderson and some others joined the Coalition, he
assailed them with wild invective. He jeered at them as
* office seekers * and accused them of being ready for any
* dirty work' their Tory masters bid them do.   How did it
come about that Snowden, who was so much responsible for
what he denounced should turn and rend those to whom,
until six weeks before, he had been the chief and most trusted
financial adviser ?  .What, made .Philip SnDwden become;sucfi
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